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&RPHQLXV D] 2UELV 3LFWXV &; IHMH]HWpEHQ D] HV]HVVpJ D] RNRVViJ
D E|OFVHVVpJ IRJDOPDN pU]pNHOWHWpVpUH LJHQ FpOV]HUĦ NpSL iEUi]ROiVW KDV]
QiOW IHO +D PHJILJ\HOMN D] iEUi]ROiVW Y|  NpS DQQDN NpSL HOHPHLW
D]W WDSDV]WDOMXN KRJ\ &RPHQLXV RO\DQ MHOPRWtYXPRNDW VRUDNR]WDW IHO
DPHO\HN QHP]HGpNUĘO QHP]HGpNUH KDJ\RPiQ\R]yGWDN D PHJIHOHOĘ PL
WRORJLNXV LNRQROyJLNXV pV HPEOHPDWLNXV iEUi]ROiVRNRQ 'H D]W LV PHJ
iOODStWKDWMXN KRJ\ &RPHQLXV D] LVPHUW KDJ\RPiQ\RV NpSL HOHPHNKH]
QpKiQ\ ~MD W LV WiUVtWRWW $ MHOHOHPHNHW D] HJ\pQL pV N|]|VVpJL N|YHWHO
PpQ\HNKH] LV V]DERWW UHOiFLyNEDQ D J\DNRUODWL WHYpNHQ\VpJ PHJQ\LOYi
QXOiVDLEDQ PXWDW MD EH pV pUWHOPH]L $ NpS pV D V]|YHJ HJ\PiVQDN PHJ
IHOHOĘ HOHPHLKH] HJ\DUiQW IHOYLOiJRVtWy pUWHOPH]Ę MHOOHJĦ V]|YHJ WiU
VXOW $ V]|YHJ V]DYDLKR] NDSFVROW V]iPRN PLQG D NpSL PLQG D Q\HLYL
NRPPXQLNiFLyW HJ\DUiQW VHJtWHQHN HJ\pUWHOPĦEEp WHQQL LOOHWĘOHJ D PHJ
IHOHOĘ V]iPRN D PHJIHOHOĘ NpSL UDM]L HOHPHNUH XWDOQDN &RPHQLXV V]|
YHJH H]W PRQGMD $] RNRVViJ HV]HVVpJ >@ PLQGHQHNUH N|U|VN|UQ\O
WHNLQW YLJ\i] PLQWHJ\ NtJ\y >@ QHPLV FVHOHNV]LN V]yOO YDJ\ JRQ
GRO VHPPLWLV KHiEDQ KDV]RQWDODQXO 9LVV]DWHNLQW >@ PLQWHJ\ WN|U
EH >@ D] HOP~OW GROJRNUD HOĘUHLV WHNLQW >@ PLQWHJ\ SHUVSHFWLYXP
iOWDO >@ D M|YHQGĘNUH DYDJ\ YpJUH >@ pV HNNpSSHQ iOWDOOiWW\D PLW FVH
OHNHGHWW OpJ\HQ pV PLW NHOOHVVpN PpJ FVHOHNHGQL $] Ę FVHOHNHGHWLEHQ
IHOWHV]HQ WLV]WHVpJHV KDV]QRV VPLQG SHQLJ KD OHKHWVpJHV J\|J\|UĦ
NHGYHV F]pOW YpJHW (OJRQGROYiQ HOĘUH PHJQp]YpQ D
 YpJHW IHONH
UHVL D] HV]N|]|NHW PLQW ROO\ XWDW PHOO\ D F]pOKR] YpJKH] YLV]HQ GH
EL]RQ\RVRNDW pV N|QQ\ĦHNHW LQNiEE NHYHVHNHW KRJ\QHPPLQW VRND
NDW KRJ\ YDODPL PHJ QH DNDGiO\R]WDVVRQ $] DONDOPDWRVViJUD >@ D]
PHOO\ HOĘO D
 KRPORNiQ VW|N|V KiWXO SHQLJ NRSDV] H 
IHOHWW H]HQNt
YO V]iUQ\DV >@ OpYpQ N|QQ\HQ HOV]DODG UHi YLJ\i] pV D]W PHJIRJMD
NDSMD $] ~WRQ HOPpJ\HQ RNRVVDQ HV]HVHQ KRJ\ PHJ QH WN|]]|Q
DYDJ\ HO QH WpYHOHGJ\HQ &RPHQLXV 2UELV 6HQVXDOLXP 3LFWXV %LOLQJYLV
&RURQDH  0LQG D] HOPHEHOL pOHVVpJHW J\HVVpJHW D PHJIRQWROW
ViJRW D] pOHWWDSDV]WDODWRW D] RNRV V]yW D] LGĘYHO YDOy KDV]QRV pOpVW D
FpOUDW|UĘ DNDUDWRW PLQG D] RNRN OiQFRODWiW IHOLVPHUĘ D GROJRN OpQ\HJp

EH KDWROy KHO\HVHQ JRQGRONRGy LQWHOOLJHUH FVHOHNYĘ DJHUH pV EHV]pOĘ
HORTXL HPEHUW D NpS pV D V]y HJ\WWHV NLIHMH]Ę HUHMpYHO MyO PXWDW MD EH
&RPHQLXV D] LGp]HWW UpV]OHWEHQ
$] pUWHOPL NpSHVVpJ ID M Wi L W  V D YHON NDSFVRODWRV PĦYHOHWHNHW WH
YpNHQ\VpJHNHW PHJQHYH]Ę FRPHQLXVL V]DYDNQDN Q\HOYL IRUPiNQDN pV D
KR]]iMXN WiUVtWRWW iEUi]ROiV NpSL HOHPHLQHN IRUUiVDLW NpW DVSHNWXVEyO
YL]VJiOMXN PHJ HJ\UpV]W D] DIRQLNXV V]LPEROLND KLHURJOLIiN LNRQLNXV
iEUi]ROiVRN HPEOHPDWLNXV ILJXUiN MHONpSL pUWHOPHW KRUGR]y WiUJ\DN
IRUPiN DOOHJRULNXV DODNRN VWE NLIHMH]Ę HV]N|]WiUiW iOOt W MXN YL]VJiOyGi
VXQN HOĘWHUpEH PiVUpV]W D IRQHWLNXV MHOOHJĦ N|]OpVHN D Q\HOYL MHOHN D
V]DYDN IRJDOPL pV KDV]QiODWL pUWpNpW SUyEiOMXN PHJKDWiUR]QL pV pUWHO
PH]QL ~J\ KRJ\ D NpW N|]OĘ IRUPD pV HV]N|]WiU MHOHOHPHLEHQ pV VWUXN
W~UiMiEDQ D KDVRQOy V]HUHSHW YiOODOyN NHUOMHQHN D YL]VJiOyGiV N|]pS
SRQWMiED hJ\ YiORJDWMXN NL D NpSL pV D Q\HOYL HV]N|]|NHW KRJ\ HJ\WW
VHJtWVpN HOĘ D] pUWHOPL HUĘNNHO NDSFVRODWRV IRJDORPNLQFV WDUWDOPiQDN pV
KDV]QiODWL pUWpNpQHN PLQpO VRNROGDO~EE pUWHOPH]pVpW
(OĘV]|U D] D]RQRV YDJ\ URNRQ pUWHOPĦ NpSL pV Q\HOYL MHOHNQHN IHMOĘ
GpVpUĘO V]yOXQN $] HJ\HV PLWRORJLNXV HOHPHN D VSHNXOiFLyV pV UDFLRQi
OLV WHQGHQFLiNDW HJ\IRUPiQ WNU|]Ę NpSL pV Q\HOYL MHOHN HJ\PiVW WiPR
JDWMiN D] iEUi]RODQGy MHOHQVpJ D NRQNUpW pV D] HOYRQW IRJDORPNpV]OHW
NLIHMH]pVpUH V]ROJiOy D YDOyViJ HOHPHLEĘO LV EĘYHQ YiORJDWy HV]N|]WiU
NLDODNtWiViEDQ pV W|NpOHWHVtWpVpEHQ
)RUUiVNULWLNDL YL]VJiOyGiVXQN KDV]QRV J\DNRUODWL FpORNDW LV V]ROJiO
RO\DQ IRJDOPDNUyO V]DYDNUyO NpSL HOHPHNUĘO MHOPRWtYXPRNUyO V]yOXQN
DPHO\HN PpJ PD LV LJHQ OD]iQ N|UYRQDOD]RWW IRJDOPDN LOOHWĘOHJ D]RQR
VtWy pV URNRQ pUWHOPĦ WHQGHQFLiNNDO WHUKHV Q\HOYL MHOHN NLIHMH]pVHN 7X
GRPiQ\RV LJpQ\Ħ SRQWRV PHJKDWiUR]iVXNNDO pUWHOPH]pVNNHO D OpOHN
WDQL D ORJLNDL D SHGDJyJLDL D ILOR]yILDL D Q\HOYpV]HWL pV D ILOROyJLDL
V]DNLURGDORP LV LJHQ NHYHVHW IRJODONR]RWW Y| %DNRV $] pUWHOPL NpSHV
VpJ IDMWiLYDO pV PĦYHOHWHLYHO NDSFVRODWRV IRJDOPDN NLIHMH]Ę MHOHL D NpSL
pV D Q\HOYL N|]OĘUHQGV]HUEHQ +HYHVL 6]HPOH   V] ²

1HP IRJDOPD]WiN PHJ SO HGGLJ HJ\pUWHOPĦHQ D]W D WpWHOW VHP KRJ\
D] pUWHOPL NpSHVVpJ IDM WiLYDO pV PĦYHOHWHLYHO NDSFVRODWRV H V]DYDN pV]
pUWHOHP RNRV E|OFV RNRVViJ HV]HVVpJ LQWHOOLJHQFLD pUWHOPHVVpJ E|O
FVHVVpJ QHP URNRQ pUWHOPĦ IRJDOPDN pV PHJQHYH]pVHN $] DOiEEL N|]
PRQGiVRNEDQ YiOODOW Q\HOYL V]HUHSN LV H]W EL]RQ\tWMD %|OFVUH KDOOJDW
D] RNRV 6LULVDND (J\ ODW RNRVViJ W|EEHW pU KRJ\ VHP D IiUDGR]y HV]HV
NHGpV )DOXG\ 2NRV HPEHUQHN QHP NHOO pV] %DOODJL eVV]HO LQGXOM
RNNDO RNRVDQ Mi U M (UGpO\L 0LQGHQ E|OFV GROJRNUyO RNNDO RNRVDQ
V]yOM %iUiQ\L 'HFVL $ YLGiP HOPH J\DNUDQ HOPHJ\ VpWiOQL GH D] RNRV
pV] W|EEQ\LUH RWWKRQ PDUDG 'XJRQLFV %|OFVHVVpJEHQ RNRVRN %pFVL .y
GH[  1DJ\RQ WDQXOViJRV HEEĘO D V]HPSRQWEyO 6]pFKHQ\L ,VWYiQ IH M 
WHJHWpVH LV Ä0LO\ NO|QEVpJ YDQ D] HV]HV pV RNRV N|]W D OHJMREEDQ NL
YLOiJOLN KD LVPHUW HJ\pQLVpJHNUH DONDOPD]]XN H]HQ GLV]WLQNFLyW tJ\ SpO
GiXO .RVVXWK ULWND HV]Ħ HPEHU pV H]W NL WDJDGKDWMD" 'H YiM MRQ YROWH
RNRV" %L]RQ\ QHP 0RVW QpPL NLV WDSDV]WDODWRN pV QpKiQ\ NLiEUiQGR]i
VRN N|YHWNH]WpEHQ WiQ D] OHWW eQ QHP WXGRP 9ROWH ,VĘ 1DSROHRQ
RNRV" eQ QHP KLV]HP VRKD QHP LV KLWWHP eV]WO D]RQEDQ WQG|NOĘHQ
iUDGR]RWW
+RVV]~ N|Q\YHW WXGQpN H]HQ iOWDODP LWW IHOKR]RWW GLV]WLQNFLyQDN LO
OXV]WUiFLyMiUD tUQL GH H] DONDORPPDO OHJDOiEE LJHQ LV IpOUHYH]HWQH D IHO
YHWW WiUJ\WXO pV H]pUW PpJ FVDN D]W DNDURP H]HQ IRQWROJDWiVKR] FVDWROQL
KRJ\ VRNNDO N|QQ\HEE EiU H] LV HOpJ QHKp]VpJJHO MiU YDODNLQHN RNRV
ViJiW NLFLUNDOPD]QL NLWDSRJDWQL PLQW HV]pW PHJIRQWROQL NLNXWDWQL PHUW
pV]WHKHWVpJQHN ~J\V]yOYiQ VHPPL KDWiUD QLQFV PLGĘQ RNRVViJ QpPLOHJ
YDODPL GHILQLWXP
eV] pV RNRVViJ NHOOĘ NYDQWLWiVEDQ SiURVtWYD DONRWMD D QDJ\REE OHONL
SRQGXVW GH ULWNiQ MiU HJ\PiVVDO PHUW UHQGV]HULQW YDJ\ D] HJ\LN YDJ\
D PiVLN SUHYDOHiO KRQQpW D]WiQ DQQ\L IDQWDV]WD NL FVDN OpJEHQ Q\DUJDO
pV QHP NHYpVE V]iP~ D SUy]DLNXV FRQVXPHQ NL I|OG|Q FV~V]LN pV FVDN
DQQ\LEDQ RNRV DPHQQ\LEHQ H] iOODWL UpV]pQHN IHQQWDUWiVD V]NVpJHV
7iUVDViJEDQ NRQYHU]iFLyEDQ HV]HV HJ\pQLVpJ OHV] D NHGYHQF VWiWXV
IpUI L~ V]HUHSUH D]RQEDQ NLWĦQĘHQ D] ÄRNRV HPEHU LOOLN 9| 6]pFKHQ\L
1DJ\ PDJ\DU V]DWtUD
+D D] pUWHOHP D] pV] D] pUWHOPHV D] HV]HV D] RNRV D E|OFV D] pU
WHOPHVVpJ D] HV]HVVpJ D] RNRVViJ pV D E|OFVHVVpJ V]DYDN V]yWiUEHLL OH
tUiVDLW pUWHOPH]pVHLW ILJ\HOMN PHJ DNNRU LV D]W WDSDV]WDOMXN KRJ\ D
IHOVRUDNR]WDWRWW V]DYDN Q\HOYL MHOHN WDUWDOPiW pV KDV]QiODWL pUWpNpW WH
NLQWYH QDJ\RQ HOEL]RQ\WDODQRGy D MHOHQWpVN|U pV D MHOHQWpVWDUWDORP PHJ
KDWiUR]iVD V D WHOMHVHQ D]RQRVtWy pUWHOPH]pVWĘO D QDJ\RQ WiJ URNRQ pU
WHOPĦ KDV]QiODWL pUWpNHNUH YDOy XWDOiVLJ WHUMHG D V]yWiUtUyN SUyEiONR]iVD
$ UpJL ODWLQ²PDJ\DU PDJ\DU²ODWLQ V]yWiUDLQN N|]WN &RPHQLXV V]y
WiUDLQDN V]yFLNNHL LV D]W SpOGi]]iN KRJ\ D] D]RQRV pV URNRQ pUWHOPĦ
VRUED LOOHV]WHWW ODWLQ V]DYDNDW XJ\DQFVDN V]LQRQLPDVRUUDO PDJ\DUt W MiN
PHQV LQJHQLXP LQWHOOHFWXV pUWHOHP pV] HOPH SUXGHQV VDSLHQV LQWHO
OLJHQV HV]HV pUWHOPHV RNRV E|OFV VDSLHQWLD LQW HLOLJ HQWLD SUXGHQWLD
HV]HVVpJ pUWHOPHVVpJ RNRVViJ E|OFVHVVpJ VWE
$] LV MHOOHP]L D V]yEDQ IRUJy Q\HOYL MHOHNHW V]DYDNDW KRJ\ LJHQ WiJ
MHOHQWpVN|UEHQ pV KDV]QiODWL pUWpNNHO YiOODOQDN Q\HOYL V]HUHSHW $ ODWLQ

ªDSLHQWLD V]y SO &RPHQLXV LVNRODL WDQN|Q\YHLEHQ V]yWiUDLEDQ GH PpJ
D WXGRPiQ\RV MHOOHJĦ FLNNHLEHQ LV D] DOiEEL PDJ\DU V]DYDNNDO NLIHMH]HWW
MHOHQWpVHNHW KRUGR]]D pUWHOPHVVpJ HV]HVVpJ RNRVViJ E|OFVHVVpJ PHJ
pUWpV EHOiWiV LVPHUHWWXGiV MiUWDVViJ V]HOOHPL NpSHVVpJ E|OFVHONHGpV
RNRVNRGiV VWE VWE
$ NpSL pV D Q\HOYL N|]OĘ UHQGV]HUEHQ HJ\DUiQW V]HUHSHW YiOODOy H
V]DYDNQDN Q\HOYL NpSOHWHNQHN IHMOĘGpVUDM]D D]W PXWDWMD KRJ\ QHPFVDN
D URNRQpUWHOPĦVpJ D MHOOHP]ĘMN KDQHP D NRQWH[WXiOLV PRQGDWEHOL pV
D V]LWXiFLyV EHV]pGKHO\]HWEHOL |VV]HIJJpVHNKH] YDOy IHOWĦQĘ N|W|WWVp
JN LV $NiU D ÄPLQGHQQDSL Q\HOYKDV]QiODWEDQ DNiU D V]DNQ\HOYEHQ
MXWQDN V]HUHSKH] PLQG D ÄNpSLVpJUH LOOHWĘOHJ D PHWDIRULNXV MHOOHJUH
PLQG D] HPSLULNXV D WDSDV]WDODWL WpQ\H]ĘNUH WHNLQWHWWHO NHOO OHQQQN H
Q\HOYL IRUPiN pUWHOPH]pVpEHQ $] pUWHOPL WHYpNHQ\VpJ IRO\DPDWiUD D
W|UWpQHWLWiUVDGDOPL J\DNRUODWUD D] HWLNDL N|YHWHOPpQ\HNUH YDOy WHNLQWHW
&RPHQLXVQDN D] pUWHOPL NpSHVVpJHNHW PHJQHYH]Ę V]DYDLYDO V iEUi]ROiVi
QDN HJ\WWHV pUWHOPH]pVpYHO NDSFVRODWEDQ LV IRQWRV pV KDV]QiOKDWy V]HP
SRQW &RPHQLXV XJ\DQLV QDJ\RQ MyO WXGWD KRJ\ QHPFVDN D IRJDOPDNDW
OHKHW NLIHMH]QL NpSMHOHNNHO KDQHP D] D]RQRV pV URNRQ pUWHOPĦ NpSL HOH
PHN NRPELQiFLyMiYDO D] HJ\HV IRJDOPDN MHOHQVpJHN N|]|WWL VRNUpWĦ |V]
V]HIJJpVHNHW LV $ KDJ\RPiQ\RV HJ\HOHPHV MHOPRWtYXPRNEyO NpSL HOH
PHNEĘO ~J\ IRUPiOW WHOMHV iEUi]ROiVW KRJ\ D URNRQ pUWHOPĦ NpSL HOHPHN
pUWHOPHV NRPELQiFLyMD OHKHWĘYp WHWWH D PHJMHOHQtWHWW IRJDOPDN D E|O
FVHVVpJ D] RNRVViJ D] HV]HVVpJ MREE PHJpUWpVpW LV
1DJ\RQ WDQXOViJRV DQQDN IRUUiVNULWLNDL HOHP]pVH PLO\HQ IRUUiVRNDW
KDV]QiOW IHO &RPHQLXV D] iEUi]ROiV pV D KR]]i WiUVtWRWW V]|YHJHV pUWHO
PH]pV PHJNRPSRQiOiViKR] PHJIRJDOPD]iViKR] 1DJ\RQ PHVV]LUĘO NHOO
NH]GHQQN PiU D] HJ\LSWRPL KLHURJOLIiNEDQ NLDODNXOWDN D]RN D] D]RQRV
pV URNRQ pUWHOPĦ NpSL PRWtYXPRN DPHO\HN D] pUWHOPL NpSHVVpJHNHW V D
YHON NDSFVRODWRV WHYpNHQ\VpJHNHW YROWDN KLYDWYD pU]pNHOWHWQL V]LPER
OL]iOQL (]HN D NpSL HOHPHN D OHJYiOWR]DWRVDEE PHJNRPSRQiOiVEDQ WR
YiEE KDJ\RPiQ\R]yGWDN D] HPEOpPiNEDQ D] LNRQRORJLNXV iEUi]ROiVRN
EDQ 'H D V]yEDQ IRUJy IRJDOPDN V]DYDN D J|U|J pV D UyPDL PLWROyJLi
KR] LV VRN V]iOODO N|WĘGQHN $ UyPDLDN SO D PHQV D] HPEHUL pV] IRJDO
PiW LV PHJV]HPpO\HVtWHWWpN 7HPSORPRW IRJDGWDN 0HQV %RQD    D My
pV] LVWHQQĘQHN ÈOODQGy PHOOpNQHYHL PHJNO|QE|]WHWĘ MHO]ĘL PHQV ER
QD PHQV ODXGDQGD eSSHQ H MHO]ĘN Q\RPiQ QHP WDU W MXN YpOHWOHQQHN
KRJ\ D V]i]DGRNRQ iW KDJ\RPiQ\R]yGy Q\HOYL IRUPiNEDQ HOVĘVRUEDQ D
V]yOiVRNEDQ N|]PRQGiVRNEDQ RO\ J\DNUDQ WDOiONR]XQN H]HNNHO D Q\HOYL
NpSOHWHNNHO -REE D My pV] PLQW D QDJ\ pV] %iUiQ\L 'HFVL -iQRV (OVĘ
EROGRJViJ D My pV] .LV9LF]D\ 3pWHU (OĘYHV]L D MREELN HV]pW (UGpO\L
$ URVV] HUN|OFV PHJYHV]WHJHWL D My pV]W LV %iUiQ\L 'HFVL 'LFVpUHP D]
HV]pW PDJ\DU Q\HOYL IRUPiW LV pUGHPHV |VV]HYHWQL D PHQV ODXGDQGD ODWLQ
V]yV]HUNH]HWWHO (]HN D Q\HOYL IRUPiN D]W EL]RQ\tWMiN V H]W QDJ\RQ MyO
WXGWD &RPHQLXV LV KRJ\ D] HJ\LSWRPLDNQiO D J|U|J|NQpO pV D UyPDLDN
QiO D N|]PRQGiVRN D IRQHWLNXV V]LPEROLND HV]N|]WiUiQDN V]HUYHV pV pUWp
NHV UpV]HL YROWDN Y| &UHX]HU 6\PEROLN XQG 0\WKRORJLH /HLS]LJ ,


&RPHQLXV iEUi]ROiViQ D PHJV]HPpO\HVtWHWW 3UXGHQWLD RNRVViJ D
NpWDUF~ -DQXV LVWHQ DODNPiVD (QQHN D PLWROyJLDL HUHGHWĦ V]LPEROLNi
QDN QHP HJ\ W|UHGpNH WRYiEE pOW pV EHNHUOW D] HJ\HV QHP]HWHN V]yOiV
NLQFVpEH LV 1HP YpOHWOHQO PDJ\DUtWRWWiN WHKiW SO D -DQXV DOWHU HVW
V]LQWH -DQXV PiVD ODWLQ Q\HOYL NpSOHWHW H]HNNHO D V]yOiVIRUPiNNDO
2NRV HPEHU WRYiEEUD OiWy RNRV HPEHU .LV9LF]D\ 8J\DQFVDN .LV
9LF]D\ J\ĦMWHPpQ\pEHQ ROYDVKDWy H] D ODWLQ Q\HOYL IRUPD %LIURQV -D
QXV 0DJ\DUXO tJ\ WROPiFVROWD eOHV HOPH HV]HV YLJ\i]y HPEHU 0L DGRWW
QHNL pV &RPHQLXVQDN DODSRW DUUD KRJ\ D NpWDUF~ViJRW MHOPRWtYXPQDN
KDV]QiOKDWWiN IHO $] D PLWROyJLDL |VV]HIJJpV KRJ\ D ODWLQRN -DQXVW
QHPFVDN D YLOiJRVViJ LVWHQHNpQW WLV]WHOWpN KDQHP YHOH V]LPEROL]iOWiN D]
HOĘUHOiWy pV D P~OWED LV YLVV]DWHNLQWĘ D MHOHQW D P~OWWDO D M|YĘYHO HJ\
EHYHWĘ E|OFVHVVpJHW LOOHWĘOHJ D]W D E|OFV HV]HV RNRV HPEHUW DNL ÄPLQ
GHQW |VV]HYHV] DPL YROW YDQ V DPL OHV] .LVIDOXG\ 6iQGRU $ NO|Q
E|]Ę V]LPEROLNXV iEUi]ROiVRNEDQ D NpWMHMĦ -DQXV NpSH V]LPEROL]iOWD
XJ\DQLV D E|OFVHVVpJHW Y|  NpS (UUH XWDO 6FDUODWLQXV H PRQGDWD LV
Ä%LQD -DQL FDSLWD SUXGHQWLDP LQGLFDQW D NpWIHMĦ -DQXV MHOHQWHWWH D E|O
FVHVVpJHW Y| +RPR  I LJXUDWXV HW V\PEROLFXV  $ -DQXV ELIURQV
PLQW NpSL PRWtYXP D] HPEOpPiNEDQ LV H]pUW MXWRWW RO\ J\DNUDQ iEUi
]ROy N|]OĘ IXQNFLyKR] $OFLDWXV J\ĦMWHPpQ\pQHN (PEOHPDWD  
D E|OFVHVVpJHW V]LPEROL]iOy iEUi]ROiViQ LV D NtJ\y pV D NpWDUF~ DODN
PLQW MHOHOHP iOO D N|]pSSRQWEDQ V QHP YpOHWOHQO WiUVXO HKKH] D] iE
Ui]ROiVKR] H] D MHOPRQGDW Ä(VWRWH 3UXGHQWHV OHJ\HWHN HV]HVHN RNR
VDN Y|  NpS

 NpS  NpS
$] pUWHOPHVVpJ D] HV]HVVpJ D] RNRVViJ pV D E|OFVHVVpJ IRJDOPDN
V]LPEROL]iOiViUD J\DNRUL MHOHOHP YROW D NpWDUF~ QĘL DODN IHPLQD ELFHSV
NpSH LV &DHVDU 5LSD D KtUQHYHV LNRQROyJLVWD tJ\ XWDO HUUH D WpQ\UH
 
Ä,PDJLQHP SUXGHQWLDH LQ MRHPLQD ELFLSLWH UHSUDHVHQWDYLW XW -DQXV EL
IURQV VROHW & 5LSD ,FRQRORJLD 'HVFULSWLR YDULDUXP ,FRQXP 5RPDH

$ OHJJ\DNRULEE MHOPRWtYXP D]RQEDQ D] pUWHOPL NpSHVVpJHNHW V]LP
EROL]iOy KLHURJOLILNXV LNRQRORJLNXV pV HPEOHPDWLNXV iEUi]ROiVRNRQ D Nt
J\y D EDJRO\ D WN|U D V]DNiOO D ERW D V]HP D I|OGJRO\y D NHKHO\ pV
D N|Q\Y NpSH (] VHP YpOHWOHQ $ J|U|J pV UyPDL PLWROyJLiEDQ +HUPpV]
3DOLDV] $WKpQp $SROORQ 0LQHUYD pV 0HUFXULXV D E|OFVHVVpJHW D] HV]HV
VpJHW D] LQWHOOLJHQFLiW PHJV]HPpO\HVtWĘ LVWHQHN D V]LPEROL]iOy NpSHNHQ
LV iOODQGy NpSL HOHPHN
+HUPpV]W SO PLQW D] LQWHOOLJHQFLD PHJV]HPpO\HVtWĘMpW pV D WXGRPi
Q\RN YpGHOPH]ĘMpW D N|YHWNH]Ę NpSL HOHPHN IHOKDV]QiOiViYDO iEUi]RO
WiN HUĘV V]DNiOO NHKHO\ ERW pV WN|U (]HN D MHOHOHPHN WRYiEE KDJ\R
PiQ\R]yGWDN D] LNRQROyJLiEDQ LV pV D V]DNiOO QHPFVDN D IpUIL HUĘW YL
ULOH UREXU KDQHP D E|OFVHVVpJHW LV V]LPEROL]iOWD Ä/RQJLWXGLQH EDUEDH
SUXGHQWLDP QRWDEDQW 6FDUODWLQXV
(] D MHOPRWtYXP V]HUHSKH] MXWRWW QpKiQ\ UpJL PDJ\DU N|]PRQGi
VXQNEDQ LV 7VDN D V]DNiOOD PXWDW E|OWVUH 1\HOYW|UWpQHWL 6]yWiU 
$ QDJ\ V]DNiOO RNRVVi QHP WHV]L D] HPEHUW 'XJRQLFV +DVRQOy pUWHOPĦ
D PRQGDQLYDOyMD H NpW ODWLQ PRQGiVQDN %DUED QRQ IDFLW SKLORVRSKXP
QHP D V]DNiOO WHV]L D ILOR]yIXVW D V]DNiOO QHP WHV] VHQNLW E|OFFVp 9LGHR
EDUEDP QRQ YLGHR SKLORVRSKXP V]DNiOOW OiWRN E|OFVHW QHP 9| 0DU
 NpS  NpS

JDOLWV )ORULOHJLXP SURYHUELRUXP XQLYHUVDH /DWLQLWDWLV %S  $ %i
UiQ\L 'HFVL J\ĦMWHPpQ\pEHQ ROYDVKDWy DOiEEL ODWLQ pV PDJ\DU V]yOiV
IRUPiN LV HEEH D JRQGRODWVRUED LOOHV]WKHWĘN %DUEDH WHQXV VDSLHQV FVDN
V]DNiOOiUD E|OFV ² &VDN V]DNiOOD YDJ\RQ
$] VHP YpOHWOHQ KRJ\ &RPHQLXV iEUiMiQ D WN|U pV D NtJ\y NpSH
LV V]HUHSHO MHOPRWtYXPNpQW $] HV]HVVpJHW D] RNRVViJRW D E|OFVHVVpJHW
V]LPEROL]iOy iEUi]ROiVRNRQ XJ\DQLV HOPDUDGKDWDWODQ MHOHOHP YROW D WN|U
LOOHWĘOHJ HJ\ WNU|W pV NtJ\yW WDUWy IpUIL YDJ\ QĘL DODN NpSH 7tSXVSpO
GiXO LGp]]N %RLVVDUGXV 7KHDWUXP YLWDH  pV %RXGDUG ,FRQRORJLH
,,,  HPEOpPiMiQDN iEUi]ROiViW 9|  NpS $] HPEOpPD D E|OFVHV
VpJHW 3UXGHQWLD V]LPEROL]iOMD +RQQDQ HUHG D WN|U MHOPRWtYXP" $]
HPEHUL pUWHOHP pV] pV RNRVViJ LVWiSROyMiQDN +HUPpV]QHN D J|U|J PLWR
OyJLiEDQ iOODQGy MHONpSH YROW D] D WN|U DPHO\QHN VHJtWVpJpYHO D] HJpV]
YLOiJ D] XQLYHU]XP YROW OiWKDWy $] pV] D] pUWHOHP D PLQGHQW ORJLNXV
gVV]HIJJpVEHQ OiWy HPEHUL LQWHOOLJHQFLD V]LPEROL]iOiViUD KDV]QiOWiN IHO
D] HPEOpPiN LV H]HNHW D NpSL HOHPHNHW %RXGDUG ,FRQRORJLH ,,  D]
LQWHOOLJHQFLiW D] HV]HV RNRV pUWHOPHVVpJHW V]LPEROL]iOy HPEOpPiMiQ LV
H]HN D MHOPRWtYXPRN V]HUHSHOQHN D V]HPOpOĘGĘ JRQGRONRGy QĘL DODN NH
]pEHQ D I|OGJRO\y D] XQLYHUVXP 9|  NpS (KKH] D MHONpSKH] Wi U 
VXO J\DNUDQ D N|YHWNH]Ę MHOPRQGDW 3UXGHQWLD UHJDWXU RUELV YHL PXQGXV
D] RNRVViJ D E|OFVHVVpJ NRUPiQ\R]]D D YLOiJRW 0HUpV] JRQGRODWWiUVt
WiVVDO HEEH D URNRQ pUWHOPĦ JRQGRODWN|UEH YRQKDWy H] D N|]PRQGiVXQN
LV 2NRVQDN iOO D YLOiJ (UGpO\L %HQLF]N\ 3pWHU YHUVVRUDL LV HUUH D] |V]
V]HIJJpVUH YRQDWNR]QDN
Ä$] HOPH QHP Q\XJV]LN
ÒMViJUD YiJ\yGLN
)XWMD YLOiJ KDWiULW 0DJ\DU 5\WKPXVRN
$ GROJRN EHOVĘ WDUWDOPiW |VV]HIJJpVHLW YLOiJRVDQ OiWy HPEHU pUWHO
PL NpSHVVpJpYHO D OpQ\HJ PHJOiWiViUD W|UHNV]LN (QQHN D] pUWHOPHV Oi
WiVQDN HV]HV RNRVViJQDN VDSLHQWLD D MHONpSH]pVpUH KDV]QiOWiN tHO D]
LNRQROyJLiEDQ D V]HP UDM]iW (UUĘO V]yO .LUFKHU LV Ä3UR VDSLHQWLD SRQD
WXU RFXOXV 9| $UV 0DJQL 6FLHQGL  7RP ,,  (] D NpSL HOHP
D I|OGJ|PEEHO HJ\WW MXWRWW N|]OĘ V]HUHSKH] %RXGDUG ,FRQRORJLH ,,,
 D SUXGHQWLD D VDSLHQWLD HOYRQW IRJDOPiW pU]pNHOWHWĘ HPEOpPiMiQ LV
Y|  NpS $ SUXGHQV FLUFXPVSHFWLR D] RNRV D E|OFV EHOiWiV D N|UO
WHNLQWpV D] DONDOPD]NRGy NpSHVVpJ pV WHYpNHQ\VpJ MHONpSH YROW D PDQXV
RFXODWD D ÄV]HPHV Np] LOOHWĘOHJ WHQ\pU LV 6DODPRQ 1HXJHEDXHU V]LP
EyOXP pV HPEOpPDJ\ĦMWHPpQ\pQHN iEUi]ROiViQ LV QDJ\RQ NLIHMH]Ę pU
WpNNHO IXQNFLRQiO H] D NpSL HOHP Y| 6HOHFWRUXP 6\PERORUXP +HURLFR
UXP )UDQFRIXUWL   
$ E|OFVHVVpJHW V]HUHWĘ D] pUWHOHP V]OWH DONRWiVRNDW YpGĘ 3DOLDV]
$WKpQp DODNMD pV SDM]VD LV J\DNRUL MHONpSL PRWtYXP D] pUWHOPL NpSHVVp
JHW V]LPEROL]iOy HPEOpPiNRQ (OPDUDGKDWDWODQ PHOOĘOH D] LVWHQQĘ NHG
YHOW PDGDUiQDN D EDJRO\QDN D NpSH (UGpO\L -iQRV N|]PRQGiVJ\ĦMWH
PpQ\pEHQ DUUyO LV V]yOW PLpUW V]HUHSHO MHONpSO D] pMMHOL EDJRO\ Ä9DQ
DEEDQ YDODPL KRJ\ D] yJ|U|J QpS D EDJO\RW YHYp D E|OFVHVVpJ MHONp
SpO (] D EDJRO\ XJ\DQLV D E|OFVHVVpJ YpGĘMpQHN 3DOLDV]QDN pV ODWLQ
 
 NpS NpS
PHJIHOHOĘMpQHN 0LQHUYiQDN D V]HQW PDGDUD (]pUW V]LPEROL]iOMD D] RNRV
ViJRW D E|OFVHVVpJHW 9| D E|OFV EDJRO\ Q\HOYL NpSOHW iWYLWW pUWHOPĦ
KDV]QiODWL pUWpNpW LV 6]SLUNLQ LV V]yO HUUĘO D MHOPRWtYXPUyO Ä1HP KLiED
V]LPEROL]iOMD 0LQHUYiQDN D KRPiO\EDQ UHSOĘ pV MyO OiWy EDJO\D D E|O
FVHVVpJHW D] RNRVViJ OHJPDJDVDEE IRNiW 9| 7XGDW pV |QWXGDW %S
 
(] D MHOHOHP 3DOLDV] NpSpYHO pV ERWMiYDO YLUJD 3DOODGLV WiUVtWYD
3LHULXV J\ĦM WHPpQ\pQHN HJ\LN HPEOpPiMiEDQ LV IRQWRV N|]OĘ V]HUHSHW
YiOODOW D VDSLHQWLD D] RNRVViJ D] HV]HVVpJ IRJDOPiW V]LPEROL]iOWD 9|
+LHURJO\SKLFD /LE ;,9 &DS ;/,; 9|  NpS
$ ODWLQ PLWROyJLiEDQ SDM]VRVDQ VLVDNRVDQ iEUi]ROWiN 0LQHUYiW D
E|OFVHVVpJ YpGĘMpW (]pUW PRQGKDWWD D] yNRUL E|OFV Ä9pG SDM]ViYDO VL
VDNRV 0LQHUYiP 9| 9LUiJ %HQHGHN %LDV %DODVVL %iOLQW VHP YpOHW
OHQO tUWD OH H]W D PRQGDWi W    HOPpMpW 0LQHUYD 0HUFXULRV EHV]pGpW
PLQG Ę QHNL D G W D     %DODVVL -~OLiKR] 6DMiWRV MHOHOHPHNNp YiOW D
V]LPEROLNXV iEUi]ROiVRNRQ 0LQHUYD NHGYHOW PDGDUD D] pMMHOL EDJRO\
QRFWXD 0LQHUYDH VDFUD WRYiEEi D SDM]V D ERW pV D] HUUH UiFV~V]y Nt
J\y NpSH LV tJ\ iEUi]ROMD 0LQHUYiW 6FKRHQKRYLXV LV HPEOpPDJ\ĦMWHPp
Q\pEHQ (PEOHPDWD SDU W LP 0RUDOLD SDUW LP &LYLOLD /XJGXQL %DWDYDUXP
 ;9,, 9|  NpS $] HPEOpPD MHOPRQGDWD DUUD XWDO KRJ\ 0L
QHUYD MHONpSH]WH D E|OFVHVVpJHW $] pUWHOPH]Ę V]|YHJEHQ SHGLJ DUUyO ND
SXQN IHOYLOiJRVtWiVW PLpU W iOODQGy MHONpSL PRWtYXP D] pMMHO LV MyO OiWy
EDJRO\ WULSOLFL OXPLQH QRFWH YLGHQV QRFWXD (OVĘVRUEDQ D]pUW PHUW H]
D NpSHOHP pV MHOPRWtYXP DONDOPDV DQQDN D] pU]pNHOWHWpVpUH KRJ\ D]
pMMHOL FVHQGEHQ QDJ\REE HUĘUH NDS D] pUWHOHP QRFWH YLJHQW VHQVXV pOH
VHEE D] pV] PpO\HEE D JRQGRONRGiV DFULRU HW DOWLRU FRJLWDWLR $ 'XJR

QLHV J\ĦMWHPpQ\pEHQ ROYDVKDWy MHOHVPRQGiV LJHQ W|P|UHQ PLQGH]W tJ\
IHMH]L NL QDJ\RQ pU]pNOHWHVHQ $] RNRVViJ D V|WpWEHQ LV YLOiJtW 'XJR
QLFV 0DJ\DU SpOGDEHV]pGHN pV MHOHV PRQGiVRN 6]HJHG 
 NpS
(EEHQ D JRQGRODWN|UEHQ NHOO V]yOQXQN DUUyO KRJ\ D] HOHYHQ pUWH
OHP HOOHQWpWHV IRJDOPiQDN D WXQ\D HV]ĦVpJQHN V]LPEROL]iOiViUD V]ROJiOy
Q\HOYL NpSOHWQHN LV YDQ PLWROyJLDL N|WĘGpVH $ ODWLQ V]yOiVNLQFV pUGHNHV
HOHPH D SLQJXLV 0LQHUYD N|YpU HOKt]RWW KiMDV 0LQHUYD Q\HOYL IRUPD
eUWHOPH SLQLXH LQJHQLXP UHVW OXVWD pV] $ PDJ\DU V]yOiVJ\ĦMWHPp
Q\HNEHQ LV PHJYDQQDN D PHJIHOHOĘL $] HJ\LN Q\HOYL W tSXVIRUPD tJ\
DGMD YLVV]D D ODWLQ V]yOiV pUWHOPpW +iMIHMĦ ]VtURV HV]Ħ $ PiVLN WtSXV
H]]HO D N|]PRQGiVVDO pUWHOPH]L +D ]DFVNyED N|WQp HV]pW PHJHQQp D
NXW\D (UGpO\L -iQRV H]W D PHJMHJ\]pVW IĦ]L HKKH] D PRQGiVKR] $]D]
N|YpU RVWRED D] HV]H PLpUW D] RVWREiW Ki M IH MĦQHN LV PRQGMiN +DVRQOtW
D ODWLQ V]yOiVPRQGiVKR] SLQJXLV 0LQHUYD 1HP DQQ\LUD D WDSDV]WDODW
QDN PLQW LQNiEE HQQHN D ODWLQ V]yOiVQDN YDQ KDWiVD DEEDQ KRJ\ H] D
V]yOiV LV PHJV]OHWHWW .|YpU HPEHUEHQ ULWNiQ OiWKDWV] E|OFVHW %iUiQ\L
'HFVL
0iU HPOtWHWWN KRJ\ &RPHQLXV NpSpQ UDM]L HOHP D NtJ\y NpSH LV
$] RNRVViJRW D] HV]HVVpJHW V]LPEROL]iOy iEUi]ROiVRNRQ iOWDOiEDQ J\DNRUL
MHONpSL PRWtYXP D NtJ\y UDM]D .HUHV]W~U\ 'H]VĘ (J\ E|OFV NHOHWL N|Q\
YpEH FtPĦ N|OWHPpQ\pEHQ LV IHOYLOODQ H] D KDJ\RPiQ\RV MHONpSL PRWt
YXP 7|EE D YLOiJ PLQW WpQ\HLQHN SXV]WD |VV]HJH tJ\ WDQtW D V]HOtG
EiUiQ\ pV D] RNRV NtJ\y 5DJ\RJMRQ pOHWHWHN IHOHWW D EiUiQ\ V D NtJ\y
MHOH 0LQG 3DOLDV]QDN PLQG 0LQHUYiQDN pV 0HUFXULXVQDN D] RNRVViJ
D E|OFVHVVpJ LVWiSROyLQDN SUDHVXQW VDSHQWLDH iOODQGy PHJNO|QE|]WHWĘ
V]LPEyOXPD YROW D ERW pV D UiWHNHUHGĘ NtJ\y EDFXOXP FXL VHUSHQV LQ

QH[XV 1HP D UHJXOi]y ERWUyO YDQ LWW V]y EiU HJ\ ODWLQ V]yOiV D]W WDUW
MD KRJ\ ÄYLUJD WU LEXLW VDSLHQWLDP KDQHP D] RNRV pUWHOPHV HV]HV |Q
XUDORP MHOpUĘO (UUĘO D MHOPRWtYXPUyO V]yO *\|QJ\|VL ,VWYiQ LV Ä9pJUH
0HUFXULXV V]iUQ\D]YiQ ERNiMiW pV NH]HLEHQ YpYpQ NtJ\y]RWW SiOFiMiW
*\|QJ\|VL eQHN 7K|N|O\ pV =UtQ\L ,ORQD Ki]DVViJiUyO (UUH D ERWUD
N~V]LN IHO D NtJ\y YDJ\ O IHOHWWH D EDJRO\ PLQW D]W 3LHULXV J\ĦM WHPp
Q\pQHN HJ\LN NpSH LV SpOGi]]D 9|  NpS $ NtJ\y PLQW MHOPRWtYXP
V]HUHSKH] MXW D V]yOiVRNEDQ LV ( ODWLQ IRUPD (VWRWH SUXGHQWHV VLFXW
VHUSHQWHV /HJ\HWHN HV]HVHN PLNpQW D NtJ\yN LV H]W EL]RQ\tWMD $] HPE
OpPiV N|Q\YHNEHQ J\DNUDQ WDOiONR]XQN RO\DQ iEUi]ROiVRNNDO LV DPH
O\HNEHQ D NtJ\yJ\ĦUĦ LOOHWĘOHJ D SiURV NtJ\y NDS MHONpSL pUWHOPHW +RJ\
PLO\HQ KRVV]~ LGHLJ MXWRW W Q\HOYL V]HUHSKH] H] D PRWtYXP EL]RQ\tWMD
.RPMiWK\ -HQĘ )VW FtPĦ YHUVpQHN DOiEEL UpV]OHWH
Ä$ E|OFVHVVpJHW HOWDQXOWDP
+RO D NtJ\y IDUNiW KDUDSMD
-HONpSHG H] YLOiJUHJH  

$ 9LFWUL[ IRUWXQDH VDSLHQWLD 6DSLHQV VXSUD )RUWXQD )DWR PDLRU
SUXGHQWLD D E|OFVHVVpJ J\Ę] D V]HUHQFVH D VRUV IHOHWW MHOPRQGDW~ HPEOp
PiNEDQ 9| 5ROOHQKDJHQ 1XFOHXV HPEOHPDWXP    V] D ERW
D NtJ\y LOOHWĘOHJ D NtJ\yJ\ĦUĦ D KDQJV~O\RV D N|]SRQWL NpSL HOHP 9|
 NpS %RLVDUGXV HPEOpPiMiQDN H MHOPRQGDWD ([SHUV IRUWXQDH HVW VD
SLHQWLD D E|OFVHVVpJ QHP IJJ D V]HUHQFVH IRUJDQGyViJiWyO LV HEEH D JRQ
GRODWN|UEH WDUWR]LN Y|  NpS
7pPDN|UQN YL]VJiODWL DQ\DJD DUUyO LV EL]RQ\ViJRW V]ROJiOWDW KRJ\
&RPHQLXV V]yEDQ IRUJy IHMH]HWH V]yNpV]OHWpQHN My UpV]pW LV D] HJ\HWHPHV
D QHP]HWN|]L V]yOiVNLQFVEĘO N|OFV|Q|]WH
&RPHQLXV UHWRULNDL LVPHUHWHNHW N|]OĘ HOHP]Ę PĦYpQHN $WULXP QHP
HJ\ IHMH]HWH D WDQ~ Ui KRJ\ &RPHQLXVW LV L]JDWWD SO D] D SUREOpPD PL
O\HQ D YLV]RQ\ D] HPEHUL pUWHOHP pUWHOPHVVpJ HV]HVVpJ pV D EHV]pGNpV]
VpJ D V]yQRNL NpSHVVpJ N|]|WW g LV D]W WDSDV]WDOWD KRJ\ D PLQGHQQDSL
pOHWEHQ D QDJ\ V]yEĘVpJJHO UHQGHONH]Ę V]yQRNL NpSHVVpJHNNHO PHJiOGRWW
HPEHUW HOHYH RNRVQDN HV]HVQHN pUWHOPHVQHN tWpOWpN &RPHQLXVQDN My LV
PHUHWHL YROWDN DUUyO LV KRJ\ PLW YDOODQDN D KLHURJOLILNXV D] LNRQROyJL
NXV pV D] HPEOHPDWLNXV iEUi]ROiVRN MHONpSHL pV MHOPRQGDWDL HUUĘO D SURE
OpPiUyO 0LW PRQG HO SO $QXOXV %DUWROHPDHXV J\ĦMWHPpQ\pEHQ 3LFWD
3RHVLV    WDOiOKDWy D] D] iEUi]ROiV DPHO\EHQ D N|YHWNH]Ę NpSL
HOHPHN YiOODOQDN N|]OĘ V]HUHSHW 3DOLDV] $WKpQp HJ\ YiU IHOHWW iOO V D
V]iUQ\DV OiE~ 0HUFXULXV N|]HOHGLN IHOpMH $ NpS IHOHWWL MHOPRQGDW VHJtW
D] pUWHOPH]pVEHQ 8EL UHJQDW VDSLHQWLD PR[ YRODW LOOXF IDFXQGLD DKRO
D E|OFVHVVpJ XUDONRGLN RGDUHSO RGDWiUVXO D] pNHVV]yOiV LV 0HUFXULXV
LWW LV D] pV] D] pUWHOHP D YLOiJRV OiWiVPyG HUHMpW PR]JpNRQ\ViJiW D]
pUWHOHP YLOiJRVViJiW IpQ\pW YLYDFLWDWHP HW FODULWDWHP PHQWLV WRYiEEi
D] RNRV HV]HV D PHJIRQWROW EHV]pG V]yQRNL NpSHVVpJ QDJ\ KDWDOPiW
V]LPEROL]iOMD (]W D MHOPRWtYXPRW KDOOKDWMXN EHOH %DODVVL PRQGDWiED LV
eGHV V]yYDO WXGyV PLQW D 0HUFXFLRV  %DODVVL 6LEL FDQLW HW 0X
V L V    -~OLD
$] HEEH D WtSXVN|UEH WDUWR]y iEUi]ROiVRNKR] J\DNUDQ WiUVXO H] D
NpW MHOPRQGDW 6DSLHQWLDP VHTXLWXU HORTXHQWLD 6HUPR QRQ GLVFUHSDW D
PHQWH D E|OFVHVVpJJHO D] HV]HV pUWHOPHVVpJJHO HJ\WW MiU D] pNHVV]yOiV
Y| 6FDUODWLQXV 7RP ,,  +LHURJO\SKLFD
&RPHQLXV LV D]W WDQtWRWWD KRJ\ D My EHV]pGNpV]VpJ D V]yQRNL Np
SHVVpJ QHP NpS]HOKHWĘ HO D] pUWHOPL NpSHVVpJHN HUHMpQHN pUYpQ\HVOpVH
QpONO 6HP Ę VHP NRUWiUVDL D]RQEDQ QHP YpOHWOHQO iOOtWRWWiN V]HPEH
pSSHQ HEEHQ D] |VV]HIJJpVEHQ D] RNRV D] pUWHOPHV V]yW D] UHV RNRV
NRGiVW WNU|]Ę Q\HOYL IRUPiNNDO D PHJIRQWROW N|UOWHNLQWĘ EHV]pGHW D
IHOHVOHJHVHQ IRQWRVNRGy N|UOPpQ\HVNHGĘ V]ĘUV]iOKDVRJDWy EHV]pGIRUGX
ODWRNNDO
9DQH YDODPL KDODGy WHQGHQFLD &RPHQLXVQiO D] HGGLJ LVPHUWHWHWW
pV pUWHOPH]HWW MHOPRWtYXPRN IHOKDV]QiOiViEDQ" 9DQ &RPHQLXV HOĘGHL
NRUWiUVDL D SUXGHQWLiW D E|OFVHVVpJHW D OHJIĘEE HUpQ\HN N|]|WW HPOH
JHWWpN ~J\ DKRJ\DQ 5LPD\ -iQRV LV WHWWH D] HUpQ\HN GLFVpUHWpUĘO tUW
YHUVpEHQ (QFRPLD HW HIIHFWD YLUWXWXP gVV]HV PĦYHL %S  
²
&RPHQLXV HOVĘVRUEDQ D UHiOLV QHYHOpVL GLGDNWLNDL FpORNDW LV MyO V]RO

JiOy pUWHOPH]pVpW DGMD D E|OFVHVVpJ IRJDOPiQDN V D YHOH NDSFVRODWRV WH
YpNHQ\VpJHNQHN eUGHPHV |VV]HYHWQQN D NpW WtSXV~ pUWHOPH]pVW $ E|O
FVHVVpJHW D] HUpQ\HN N|]|WW HOV]iPRORN tJ\ 5LPD\ LV FVDN D NpSL HOHPHN
D MHOPRWtYXPRN PHJIHMWpVpW pUWHOPH]pVpW YiOODOMiN V D] HUN|OFVL YRQDW
NR]iVRNDW KHO\H]LN HOĘWpUEH $] HJ\HV NpSL HOHPHN HJ\WWHV LQIRUPiFLy
MiUyO N|]OĘ pUWpNpUĘO DOLJ V]yOQDN )LJ\HOMN PHJ HEEĘO D V]HPSRQWEyO
D] DOiEEL YHUVUpV]OHWHNHW
2NRVViJ NtJ\yYDO WHNHUWH iW NDUMiW 
0DUNiEDQ IHMHVWO GH IRJMD IXOiQNMiW 
(O|O KiWRO V]HPHV Q\~ M W M D YLJ\i]DWMiW
.|W|]WHWYpQ IH MpQ GXSOiLW iEUi]DWMiW
1p]L W\N|ULW LV MREE NH]pEH WDUWYD
2UFiMiUD V]HSOĘ YDJ\RQH UDJDGYD"
.tJ\y PpUW NH]pEH" ,OOLN PHJpUWHQQN
+RJ\ RO\DQ RNRVDN PLQW D] NtJ\yN OHJ\QN
&RPHQLXV HKKH] NpSHVW W|EEHW Q\~ M W  W~OOpS D KDJ\RPiQ\RQ V D E|OFVHV
VpJ IRJDOPiW QHP FVDN HWLNDL IRJDORPNpQW pUWpNHOL pV pUWHOPH]L V QHP
LV WHUKHOL PHJ D] pUWHOPH]Ę V]|YHJHW PRUDOL]iOy HUN|OFVL WDQXOViJRNNDO
.O|Q LV V]yOQXQN NHOO DUUyO KRJ\ &RPHQLXV PLpUW DGRWW IRQWRV V]H
UHSHW D] DONDOPDW D] DONDOPDWRVViJRW PHJMHOHQtWĘ MHONpSL PRWtYXPQDN
LV $ V]iUQ\DV DODN KRPORNiED OyJy VW|NNHO KDMMDO NRSDV] WDUNyMiYDO
XJ\DQLV VDMiWRV N|]OĘ pUWpNHW NpSYLVHO $ V]yOiVRNDW D N|]PRQGiVRNDW LV
VHJtWVpJO NHOO KtYQXQN D FRPHQLXVL MHONpS PHJIHMWpVpUH $ NpSUĘO D V]y
UD D V]yEyO D NpSUH YDOy ÄYLVV]DFVDWROiV pUGHNHV IRO\DPDWiUyO YDQ LWW
V]y &RPHQLXV D NpSEHQ pV V]yEDQ NLIHMH]HWW N|]OpVW HJ\PiV PHOOp KH
O\H]WH tJ\ OiWKDWyYi WHWWH D OiWKDWDWODQW LV 'XJRQLFV pV (UGpO\L V]yOiV
pV N|]PRQGiVJ\ĦMWHPpQ\pEHQ ROYDVKDWy DOiEEL Q\HOYL IRUPiN WDUWDOPD
pV N|]OĘ pUWpNH pSSHQ H NpSL HOHP VHJtWVpJpYHO YLOiJRVRGLN PHJ WHOMHVHQ
$ONDOPDWRVViJQDN NRSDV] D KiWXOMD 0HJ NHOO UDJDGQL hVW|NpQ NHOO UD
JDGQL D] DONDOPDW $ %iUiQ\L 'HFVL J\ĦMWHPpQ\pEHQ ROYDVKDWy H ODWLQ
V]yOiV &DSHUH FULQHV pV PDJ\DU PHJIHOHOĘMH pOQL D] DONDOPDWRVViJJDO
WRYiEEi H]HN D V]yOiVIRUPiN KRJ\ NDS D] DONDOPRQ PHJUDJDGMD D] DO
NDOPDW D FRPHQLXVL NpSL MHOHOHPHN LVPHUHWH UpYpQ Q\HULN HO LJHQ NLIH
MH]Ę V]HPOpOHWHV Q\HOYL V]HUHSNHW %DUyWL 6]DEy 'iYLG $ 0DJ\DUViJ
9LUiJDL FtPĦ V]yOiVJ\ĦMWHPpQ\EHQ ROYDVKDWy VRURN LV VHJtWLN D MREE
PHJpUWpVW Ä$ONDOPDWRVViJQDN KRPORNiQ D KDMD $ PHJHMWĘ DONDOPDWRV
ViJKR] DUW]DO pV |OHOYH IRUGXO M  D]W VW|NpQpO IRJYD UDJDGG PHJ PHUW
IXWy PLQW D] iUQ\pN DGGLJ pOM YHOH PtJ NH]HG J\pEHQ YDQ PtJ DUW]DO
iOO IHOpG D
PtJ V]iUQ\iUD QHP NHO V KiWWDO QHP IRUGXO .RKiUL ,VWYiQ
YHUVEHQ LV PHJIRJDOPD]]D XJ\DQH]W D MHONpSL pUWpNHW
Ä$ONDOPDWRVViJQDN KRPORNiQ D KDMD
eV YDODNL D]WDW NpW Np]]HO QHP NDSMD
.RSDV]XOW IHMpQpO ĘWHW PHJ QHP IRJMD
%RWWDO VVH Q\RPiW V PDJiKR] QH YiUMD
)Ħ]ID 9HUVHN 

'H D FRPHQLXVL NpSL HOHPHN SRQWRVDEE pUWHOPH]pVpW LV Q\~ M W M iN D] LGp
]HWW VRURN 0HO\LN YROW HOĘEE" $ NpS YDJ\ D V]y QHKp] PHJiOODStWDQL
HJ\ EL]RQ\RV N|]N YDQ HJ\PiVKR] 0LQGNHWWĘEHQ N|]|V D MHONpSLVpJ
PLQGNHWWĘ OiWWDW V XJ\DQDNNRU JRQGRODWRNDW LV VXJDOPD]

9L]VJiOyGiVXQN YpJpUH pUYH PHJiOODStWKDWMXN KRJ\ &RPHQLXV D]
HPEHU OHJVDMiWRVDEE MHOOHP]ĘMpQHN pUWHOPL NpSHVVpJpQHN EHPXWDWiViUD
PLQG D NpSL D YL]XiOLV PLQG D Q\HOYL D YHUEiOLV N|]OĘ UHQGV]HU LJHQ
YiOWR]DWRV HV]N|]WiUiW KDV]QiOWD IHO (QQHN D V]tQHV NLIHMH]Ę HV]N|]WiU
QDN PHJWHUHPWpVpEHQ IHOKDV]QiOWD D KDJ\RPiQ\RV MHONpSWiUW LV $ KLH
URJOLIiN D PLWRORJLNXV D] LNRQLNXV N|]OĘ IRUPiN NpSL HOHPHLEHQ pV MHO
PRWtYXPDLEDQ LV NHUHVWH D]RNDW D NLIHMH]pVL OHKHWĘVpJHNHW DPHO\HN DO
NDOPDVDN YROWDN D] pUWHOPL NpSHVVpJ D] LQWHOOHNWXiOLV WHYpNHQ\VpJ HJ\HV
PR]]DQDWDLQDN pV MHOOHP]ĘLQHN EHPXWDWiViUD pUWHOPH]pVpUH (KKH] H NpS
V]HUĦ PHJMHOHQtWpVKH] pV pUWHOPH]pVKH] WiUVtWRWWD D Q\HOYL N|]OpV IRU
PiLW LV $ NpWNpW N|]OĘ IRUPD MyO VHJtWL HJ\PiVW VQHPFVDN LVPHUHWDQ\DJRW
V]ROJiOWDW D] RNRVViJ D E|OFVHVVpJ IRJDOPiUyO KDQHP LJHQ V]HPOpOHWHVHQ
YDOO D] HPEHU V]HOOHPL IHMOĘGpVpUĘO DONRWy NpSHVVpJpQHN HUHMpUĘO LV $
WHUPpV]HWHV V]HPOpOHWEHQ IRJDQW NpSHVpUWHOPĦ GH QDJ\RQ LV UDFLRQiOLV
WHQGHQFLiM~ V D] HOHYHQ YDOyViJ HOHPHLEĘO DONRWRWW NpSL HOHPHN pV Q\HO
YL IRUPiN XJ\DQDNNRU HJ\WW YiOODOWiN D] HV]HV D] pUWHOPHV D] RNRV
pV D E|OFV HPEHU GLFVpUHWpW LV
% -867,7,$ $= ,*$=6È*
&RPHQLXV D] 2UELV 3LFWXV &;9, IHMH]HWpEHQ D] LJD]ViJ IRJDOPiQDN
pU]pNHOWHWpVpUH MyO PHJNRPSRQiOW NpSHW KDV]QiOW IHO 9|  NpS (Q
QHN D NpSQHN MHOHOHPHLW LV D KDJ\RPiQ\EyO PHUtWHWWH GH LJHQ |QiOOyDQ
 NpS
NRPSRQiOW EHOĘON SHGDJyJLDLODJ LV MyO IRUPiOW FpOV]HUĦ iEUi]ROiVW ,WW
LV D NpS pV D V]|YHJ HJ\PiVW HUĘVtWL V D V]|YHJKH] NDSFVROW V]iPRN VHJt
WHQHN PLQG D NpSL PLQG D Q\HOYL NRPPXQLNiFLyW PHJIHMWHQL HJ\pUWHO

PĦEEp WHQQL &RPHQLXV V]|YHJH DUUyO LQIRUPiO KRJ\ Ä$] ,JD]ViJ >@
LUDWWDWLN OYpQ HJ\ QpJ\V]HJĦ N|Y|Q >@ PHUW PR]GtWKDWDWODQQDN NHOO
OHQQL EpN|W|WW V]HPHFNHO >@ KRJ\ PHJ QH WHNLQWVH YiORJDVVD D V]H
PpOO\HNHW EpGXJYiQ D EDOIOpW >@ KRJ\ D]W WDUWVD D PiVLN IpOQHN
UpV]QHN -RENp]EHQ WDU WYiQ HJ\ NDUGRW >@ pV HJ\ IpNHW >@ KRJ\ PHJ
EQWHVVH pV ]DEROi]]D D JRQRV]RNDW $]RQNtYO HJ\ IRQWPpUWpNHW >@
PHOO\QHN MREELN VHUSHQ\ĘMpEH >@ D] pUGHPHN D EDOIHOĘOYDOyED >@ D MX
WDOPRN EpYHWWHWYpQ HJ\PiV N|]|WW HJ\HQOĘNNp WpWHWQHN pV HNNpSSHQ
D MiPERURN D MyViJUD PLQWHJ\ VDUNDQW\~FNDO >@ IHOLQGtWWDWQDN
$] DONXYiVRNEDQ >@ KtYHQ LJD]iQ OpJ\HQPHJ D GRORJ D IRJDGi
VRN pV tJpUHWHN PHJWDUWDVVDQDN D OHWHWW PDUKD pV DGyVViJ YLV]V]i
PHJDGDWWDVVDQDN VHQNL PHJ QH IRV]WDWWDVVpN >@ DYDJ\ VpUWHWWHVVpN >@
NLQHNNLQHN D] |Yp MH PHJOpJ\HQ H]HN D] ,JDVViJQDN W|UYpQ\L
,OO\HWpQ GROJRN W L O WDWQDNPHJ D] ,VWHQQHN |W|GLN pV KHWHGLN SDUDQFVR
ODWW\iEDQ pV PpOWiQ DNDV]WyIiYDO VNHUHFNHO >@ EQWHWWHWQHNPHJ
 &R
PHQLXV 2UELV 6HQVXDOLXP 3LFWXV %LOLQJXLV &RURQDH 
$ WRYiEELDNEDQ D] iEUi]ROiV NpSL HOHPHLQHN IRUUiVDLW WiU MXN IHO V
XJ\DQDNNRU DUUD LV XWDOXQN KRJ\ &RPHQLXV iEUi]ROiViEDQ RO\DQ UDM]L
HOHPHN LV WDOiOKDWyN DPHO\HN D KDJ\RPiQ\RV V]LPEROLNiEDQ QHP YDJ\
QHP LO\HQ |VV]HIJJpVHNEHQ NDSWDN V]HUHSHW 1DJ\RQ HJ\pQL D] LV DKR
J\DQ iWUHQGH]WH D] iEUi]ROiV NpSL HOHPHLW DUUD D IHODGDWUD KRJ\ QH FVDN
D] LJD]ViJ IRJDOPiUyO KDQHP DQQDN WiUVDGDOPL WDUWDOPiUyO V J\DNRUODWL
YRQDWNR]iVDLUyO LV Q\~M W VDQDN LQIRUPiFLyNDW
+RJ\ D KDJ\RPiQ\RV iEUi]ROiVL IRUPiN PLW YiOODOKDWWDN PDJXNUD
U|YLG W|UWpQHWL iWWHNLQWpVEHQ Q\~M WXQN UyOD WiMpNR]WDWiVW )LJ\HOMN PHJ
 NpSQNHW $ NpS pV D V]|YHJ XJ\DQD]W D WDU WDOPDW D] LJD]ViJ D] LJD]
ViJRVViJ HOYRQW IRJDOPiW MHOHQtWL pV pUWHOPH]L V]iPXQNUD $ OHPPD D MHO
PRQGDW D MRJL ROGDOW HPHOL NL V H NODVV]LNXV PHJKDWiUR]iVEyO YHWW LGp]HW
WHO IRJDOPD]]D PHJ D OpQ\HJHV PRQGDQLYDOyW Ä-XVWLW LD HVW FRQVWDQV HW
SHUSHWXD YROXQWDV LXV VXXP FXLTXH WULEXHQV &RUS -XULV &LY ,QVW , 
$] iEUi]ROiV HJ\HV NpSL UDM]L HOHPHL D] OĘ QĘL DODN D NDUG D PpUOHJ
VWE V]LPEROLNXV IXQNFLyMXNQDN NRPELQiFLyMiYDO HOVĘVRUEDQ D J\DNRUODW
ROGDOiUyO Q\~M WDQDN LQIRUPiFLyW D] LJD]ViJ D] LJD]ViJRVViJ D] LJD]ViJ
V]ROJiOWDWiV D MRJUHQG pV D MRJJ\DNRUODW QDJ\RQ LV HPEHUL YRQDWNR]iVi
UyO Y| - % %RXGDUG ,FRQRORJLH  ,, N 
$ WRYiEELDNEDQ D] LJD]ViJ D] LJD]ViJRVViJ HOYRQW IRJDOPiW pV YLV]R
Q\XOiVDLW PHJMHOHQtWĘ pV pUWHOPH]Ę iEUi]ROiVRNDW V D KR]]iMXN WiUVtWRWW
YDJ\ WiUVtWKDWy Q\HOYL IRUPiNDW iOOtWMXN HOĘWpUEH $ NpS pV D V]|YHJ D
NpSL pV D Q\HOYL MHOUHQGV]HU N|]OĘ pUWpNpYHO NDSFVRODWRV HOPpOHWL SUREOp
PiNUyO V]yOXQN HOĘV]|U $] LJD]ViJ D] LJD]ViJRVViJ IRJDOPiW PHJMHOH
QtWĘ NpSL HOHPHN QHP]HGpNHNUĘO QHP]HGpNHNUH KDJ\RPiQ\R]yGy WtSXV
HOHPHN (]HN VRKDVHP YHV]tWHWWpN HO WHOMHVHQ D UpJL V]LPEROLNXV YDJ\ pS
SHQ KLHURJOLILNXV MHO]pVUHQGV]HUEHQ Q\HUW HUHGHWL MHOHQWpVNHW V iEUi]ROy
HUHMN N|]OĘ pUWpNHLN HOVĘVRUEDQ D EHQQN pV iOWDOXN NLIHMH]HWW V]LPEyOX
PRNEDQ pOW pV KDWRWW V]LQWH HOHPL HUĘYHO 1HP YpOHWOHQ SO D] VHP KRJ\
D] LJD]ViJRW PHJV]HPpO\HVtWĘ QĘL DODNRNDW HJ\ W|P|U QpJ\V]|JĦ NĘUH
OWHWLN D] iEUi]ROiVRN $ W|P|U V]LNODGDUDE D V]LOiUG QpJ\V]|JĦ NĘ FX
EXV EDVLV PiU D KLHURJOLILNXV iEUi]ROiVRNEDQ LV MHONpSH]WH D] iOOKDWD

WRVViJRW D KDMWKDWDWODQViJRW D] HOYL V]LOiUGViJRW D PHJLQJDWKDWDWODQ
PHJJ\Ę]ĘGpVW (]W SpOGi]]D D] HJ\LSWRPL +RUXV LVWHQUĘO NpV]OW KLHURJOL
ILNXV UDM] LV 9|  NpS
$] LVWHQW MHONpSH]Ę PH]WHOHQ L I M~ H] D] DQ\DJWDODQViJ MHONpSH YROW
HJ\ QpJ\V]|JĦ W|P|U NĘQ iOO iOOKDWDWRVViJiW V]LOiUGViJiW HQJHV]WHOKH
 NpS  NpS

WHWOHQVpJpW pSSHQ ~J\ V]LPEROL]iOMD H] D NpSL MHOHOHP PLQW D]W D WpQ\W
KRJ\ VRKDVHP UpV]UHKDMOy 9| .LUFKHU 2HGLSXV 5RPD  ,, 
$] LJD]ViJRW MHONpSH]Ę iEUi]ROiVRNEDQ WRYiEE YiOODOWD H] D NpSL
HOHP HUHGHWL V]LPEROLNXV MHOHQWpVpW pV N|]OĘ pUWpNpW -yO PXWD W MD H]W &R
PHQLXV NpSH iEUi]ROiVD LV D] 2UELV 3LFWXV ODSMDLQ &RPHQLXV FVDN XWDO
HQQHN D NpSL HOHPQHN V]LPEROLNXV MHOpUWpNpUH D NpSKH] WiUVtWRWW V]|YHJ
EHQ XJ\DQLV FVDN H]W ROYDVKDW MXN D] LJD]ViJ PHJWHVWHVtWĘMH D QĘL DODN
QpJ\V]HJĦ N|Y|Q O iOOKDWDWRV HOYHLEHQ PHJLQJDWKDWDWODQ (] D QpJ\
V]HJĦ W|P|U V]LOiUG NĘGDUDE PLQW UDM]L HOHP pV MHONpSL HV]N|] iUQ\DO
WDEE MHOHQWpVHNHW LV KRUGR]RWW HJ\HV iEUi]ROiVRNEDQ 3LHULXV V]HULQW
+LHURJO\SKLFD  &DS ;;,, PiU iOWDOiEDQ D] iOODQGyViJ D WDUWyV
ViJ D] iOOKDWDWRVViJ D PHJUHQGtWKHWHWOHQVpJ HOYRQW IRJDOPDNDW YROW KL
YDWYD D] DEV]WUDNFLyN V]LQWMpUĘO iWHPHOQL D NRQNUpW V]IpUiNED Y| 
NpS
%RXGDUG PĦYpEHQ ,FRQRORJLH  ,,,   D FXEXV D QpJ\
V]HJĦ NĘ PiV NpSL HOHPHNNHO RV]ORSRN IHNHWHUXKiV QĘL DODN WiUVtWYD D]
HPEHUL iOOKDWDWRVViJ pV HOYL V]LOiUGViJ MHO]pVpQHN D V]HUHSpW YiOODOMD Y|
 NpS
$]W LV PHJILJ\HOKHWWN D N|]|OW NpSHNHQ KRJ\ D] HJ\HV NpSL UDM]L
HOHPHNQHN MHONpSV]HUĦ IRUPiNQDN QHPFVDN |QPDJXNEDQ YDQ MHO]Ę N|]
OĘ pUWpNN KDQHP W|EE NpSL UDM]L HOHP |VV]HNDSFVROiViEDQ PHJYDOyVXOy
MHO]pVUHQGV]HUEHQ LV
$PLNRU D] yNRU HPEHUH pV PĦYpV]H NpSLOHJ LV PHJV]HPpO\HVtWHWWH D]
LJD]ViJ IRJDOPiW D J|U|J|N 7KHPLV] D UyPDLDN -XVWLWLD LVWHQDVV]RQ\W
iEUi]ROy QĘL DODNRW iOOtWRWWiN D] iEUi]ROiV N|]SRQWMiED .pVĘEE D] HUp
Q\HNHW EiWRUViJ )RUWLWXGR E|OFVHVVpJ 6DSLHQWLD PpUWpNOHWHVVpJ 7HP
SHUDQWLD D V]RUJDOPDVViJ 'LOLJHQWLD LJD]ViJRVViJ -XVWLWLD V D] HJ\HV
WXGRPiQ\RNDW GLDOHFWLFD UHWRULFD PHGLFLQD MXV FDQRQLFXP MXULVSUX
GHQWLD PHJMHOHQtWĘ DOOHJRULNXV pV V]LPEROLNXV iEUi]ROiVRNEDQ LV D I LD
 NpS

WDO QĘL DODNRN IRQWRV NpSL HOHPHN YROWDN GH D PHJIHOHOĘ D] HUpQ\HNUH
pV WXGRPiQ\RNUD QDJ\RQ LV MHOOHP]Ę MHO]ĘNHW DWWULE~WXPRNDW MHONpSH]Ę
UDM]L HOHPHN WiUJ\L HV]N|]|N LV NDSFVROyGWDN D QĘL DODNRN iEUiMiKR] (]W
EL]RQ\tWMD  NpSQN UDM]L HV]N|]WiUD LV 9| .LUFKHU $UV 0DJQD 6FLHQ
GL 
 NpS  NpS
0LW ROYDVKDWXQN OH D] LJD]ViJ MRJDOPiYDO NDSFVRODWEDQ HUUĘO D NpS
UĘO $]W KRJ\ D] LJD]ViJ D] LJD]ViJRVViJ IRJDOPiYDO V D YHOH NDSFVROD
WRV pUWHOPL pU]HOPL HUN|OFVL pV WiUVDGDOPL YLV]RQ\XOiVRNNDO IRJODONR]y
WXGRPiQ\RNDW V]LPEROL]iOy QĘDODN UDM]iKR] WiUVXOW D PpUOHJ LOOHWĘOHJ
D NDUG NpSH LV $] LJD]ViJ IRJDOPiW PHJMHOHQtWĘ iEUi]ROiVRN D] OĘ YDJ\
iOOy QĘL DODNRNDW LV iWIRUPiOMiN J\DNUDQ EHN|W|WW V]HPPHO iEUi]ROMiN
ĘNHW  NpSQN -XVWLWLDiEUi]ROiVD LV H]W SpOGi]]D Y| %R\OH 'HIHQVLR
GRFWULQDH 
$ EHN|W|WW V]HP PRWtYXPiUyO DG V]HPOpOWHWĘ iEUiW 6LQJHU 0LKiO\
HJUL NpSIDUDJy -XVWLWLDV]RKUiUyO NpV]OW  NpSQN LV EDQ NpV]OW
H] D V]RERU D] DV pYHN YpJpLJ D UpJL YiURVKi]iW GtV]tWHWWH PD SH
GLJ D .RVVXWK /DMRV XWFD  V] DODWWL ODNyKi] RURPIONpMpEHQ OiWKDWy
,VPHUQN RO\DQ HPEOHPDWLNXV iEUi]ROiVW LV DPHO\EHQ D UpV]UHKDMOiV
QpONOLVpJ IRJDOPiW D IHM QpONOL QĘL DODN MHONpSH]L Y|  NpS $]W
PRQGMD HO H] D NpSL MHOHOHP KRJ\ DNL tWpO UpV]UHKDMOy QHP OHKHW .LHJp
V]tWĘ NpSL HOHPHN D PpUOHJ pV D EiWRUViJRW D PHUpV] NLiOOiVW V]LPEROL
]iOy RURV]OiQ Y| 3LHULXV +LHURJO\SKLFD  -XVWLWLD
$] LNRQRORJLD pV D] HPEOHPDWLND D] LJD]ViJ IRJDOPiW V]LPEROL]iOy
iEUi]ROiVDLQ NO|Q|VHQ IRQWRV pV HOPDUDGKDWDWODQ DWWULEXWXP LOOHWĘOHJ
NpSL HOHP D PpUOHJ ,JHQ ĘVL MHOHOHP H] 0iU D] HJ\LSWRPL KLHURJOLIiN
EDQ LV MHOHV V]LPEyOXP YROW (]W EL]RQ\tWMD D +DORWWDN .|Q\YpEĘO YDOy
LOOXV]WUiFLy LV Y|  NpS
$ UXGDV D] LQJiV D VHUSHQ\ĘV PpUOHJJHO N|]YHWOHQO pU]pNHOWHWWpN
D] HPEOHPDWLNXV iEUi]ROiVRN D]W LV KRJ\ DNL EtUiO DNL LJD]ViJRW RV]WR
JDW DQQDN D]W LV V]LJRU~DQ D V]LPEROLNXV QĘL DODN LOOHWĘOHJ -XVWLWLD MREE
MiEDQ IDVFHV YHVV]ĘQ\DOiE YDQ LJD]ViJRVDQ QHF FLWUD QHF XOWUD PpU
OHJHOQLH LV NHOO Y|  NpS Ä0LQGHQNLQHN HJ\HQOĘ PpUWpNNHO 2PQL
EXV DHTXH MHOPRQGDW VHP YpOHWOHQO WiUVXOW  NpSQN UDM]L HOHPHLKH]
9| 3LFLQHOOR 0XQGXV 6\PEROLFXV  -XVWLWLD






PpUOHJHOMN D MyW pV D URVV]DW D] HUpQ\W pV D KLEiW V D My NDSMD PHJ MX
WDOPiW MXVWLWLD UHQXPHUDWLYD D URVV] SHGLJ PpOWy EQWHWpVpW MXVWLWLD
YLQGLFDWLYD
$ PpUOHJ NpSL MHOHOHP LOOHWĘOHJ QHYH iOWDOiQRVDEE pUWpNĦ Q\HOYL
MHONpSSp LV YiOW ,O\HQ pUWHOHPEHQ pV KDV]QiODWL pUWpNNHO pO H MHOWtSXVVDO
$UDQ\ -iQRV LV H]HNEHQ D YHUVVRURNEDQ Ä1\RPDWpNXO HJ\ WDOOpUW GRE
D] LJD]V~J PpUOHJpEH  $ IOHPLOH 5LPD\ -iQRV D] (UpQ\HN GLFVp
UHWpUH V]HU]HWW YHUVH]HWpEHQ SHGLJ H]W ROYDVKDWMXN

 NpS  NpS
Ä$GHO D] ,JD]ViJQDN NH]HPEH PpUOHJpW
7XGKDVVDP PHJDGQL PLQGHQQHN pUWpNpW
(QFRPLD 9LUWXWXP
$ PpUOHJ PHOOHWW J\DNRUL NpSL HOHP D] LJD]ViJRW V]LPEROL]iOy iEUi]R
OiVRNRQ D ÄEQWHWĘ HV]N|]WiU LV D ERW D NDUG D EiUG D SDOORV D YHVV]Ę
Q\DOiE IDVFHV D PHJIpNH]Ę ]DEROD VWE (]W SpOGi]]D  NpSQN LV0LQ
GHQ NpSL HOHPQHN D QĘL DODN D W|P|U NĘGDUDERN D PpUOHJ pV D ERW
NO|QNO|Q pV HJ\WWHVHQ LV YDQ iEUi]ROy V]LPEROL]iOy IXQNFLyMD Y|
%RXGDUG ,FRQRORJLH ,,, 
 NpS

$] LJD]ViJ IRJDOPiQDN NpSV]HUĦ PHJMHOHQtWpVpW pV pUWHOPH]pVpW YiO
ODOy iEUi]ROiVRN J\DNUDQ V]LQWH KDOPR]]iN D MHONpSL HV]N|]|NHW (]W SpO
Gi]]D %RLVVDUGXV HJ\LN HPEOpPiMD LV (PEOHPDWD /LE ,9 $ KDJ\R
PiQ\RV NpSL HOHPHN PpUOHJ ]DEROD ERW PHOOHWW VDMiWRV N|]OĘ pU/pNHW
KRUGR]QDN D] ~MDEE UDM]L HOHPHN D N|Q\Y PLQW D WXGRPiQ\RV WDSDV]WD
ODW MHONpSH pV D NtJ\y PLQW D] RNRVViJRW V]LPEROL]iOy MHOHOHP Y| 
NpS
$] HV pYHN LNRQRORJLNXV iEUi]ROiVDLQDN VWtOXViUyO pV N|]OĘ pU
WpNpUĘO LV My LQIRUPiFLyW Q\~M W  NpSQN -XVWLWLD D] LJD]ViJRW PHJ
WHVWHVtWĘ ILDWDO QĘ EDO MiEDQ D PpUOHJ MREEMiEDQ D NDUG ,VPHUMN PL D
N|]OĘ pUWpNH pV LQIRUPiFLyV WDUWDOPD H NpW NpSL MHOHOHPQHN ĥM MHOHOHP
D] RURV]OiQ UDM]D PHO\ D] LJD]ViJ HOĘWW PHJKDMOy HUĘV]DNRW V]LPEROL]iOMD
9| %RXGDUG ,FRQRORJLH ,, 
+D SHGLJ D KDJ\RPiQ\RV MHONpSL HOHPHN KLiQ\R]QDN YDJ\ PiV NHSL
UDM]L HV]N|] KHO\HWWHVtWL ĘNHW DNNRU D V]LPEROLNXV iEUi]ROiV D] LJD]ViJ
WDODQViJ pV MRJWDODQViJ HOYRQW IRJDOPiW YDQ KLYDWYD NpSLOHJ pU]pNHOWHWQL
 NpSQN iEUi]ROiViEDQ SO D] LJD]ViJWDODQViJRW LQMXVWLWLD pV D MRJWD
ODQViJRW LQLXULD pU]pNHOWHWL D] D NpSL PHJROGiV KRJ\ D] DJUHVV]LYLWiVW
D WiPDGiVL V]iQGpNRW LV SpOGi]y WHVWWDUWiV~ QĘL DODN FVDN YHVV]ĘW WDU W NH
]pEHQ FVDN EQWHW V D PpUOHJ OiEDLQiO KHYHU QHP PpUOHJHO LJD]ViJRVDQ
Y| %RXGDUG ,FRQRORJLH ,, 
 NpS  NpS

$ NpSL HOHPHNNHO NDSFVRODWEDQ DUUD LV Ui NHOO PXWDWQXQN KRJ\ D]
iEUi]ROiVRNKR] J\DNUDQ WiUVtWRWWDN V]|YHJHNHW LV $ V]|YHJ pV D NpS HJ\
PiVW VHJtWHWWpN $ NpSL HOHPHNQHN D] D IHODGDW MXWRWW RV]WiO\UpV]O KRJ\
D] HOYRQW IRJDOPDNDW YDOyViJYLV]RQ\RNDW PHJMHOHQtWĘ V]DYDN V]yV]HUNH
]HWHN IpOUHpUWKHWĘVpJpW LV NLLNWDVViN V D YL]XiOLVDQ pU]pNHOKHWĘ NpSL MH
OHN UHQGV]HUH VHJtWVH D Q\HOYL PHJIRUPiOiVW pV DQQDN HJ\pUWHOPĦEE pU
WHOPH]pVpW
+RJ\ D NpS pV D V]|YHJ HJ\WWHVHQ PLO\HQ VDMiWRV V]HUHSHNHW YiOODO
KDWRWW EL]RQ\tWMD D] LGp]HWW NpW PHJROGiVWtSXV 5LPD\ -iQRV D] LJD]
ViJ HOYRQW IRJDOPiW NpSL HOHPHNNHO PHJMHOHQtWĘ iEUi]ROiVKR] YHUVHV V]|
YHJHW WiUVtW $ Q\HOYL IRUPD D NpSL HOHPHN V]yEHOL pUWHOPH]pVpEHQ D]W
WROPiFVROMD PL D MHONpSL pUWpNH D] iEUi]ROiV UDM]L HV]N|]WiUiQDN $]
LJD]ViJ IRJDOPD MHONpSHV iEUi]ROiViKR] H] D YHUVHV V]|YHJ WiUVXO
,JD]ViJ NH]pEH YLVHO NLYRQW NDUGRW
gOG|N|O pV J\RPOiO PLQGHQ ODWRUViJRW
*\DU	StW D] HOLHQ V QHYHO MiPERUViJRW
ÈUDGQL QHP KDJ\MD D] VRN JRQRV]ViJRW
6|USHQ\ĦV PpUWpN LV pNHVtWL NH]pW
$NLQHN KLEiOQL QHP V]HQYHGL WHUKpW
ÈUiKR] V]DEMD LV PDUKiMD pUGHPpW
/HONpQHN iUiYDO QHP W|OWYpQ HUV]pQ\pW
$MiQGpNUD QHP Qp] V QHP YiORJDW V]HPpOW
7iUJ\iW MyO DUiQ]]D QHP KHEiOMD D] FpOW
%iQMD KD KDWDOPDV WRUNROMD D] V]HJpQW
$] LQJ\HQHV J\K|] QHP V]DE KRUJDV W|UYpQW
5LPD\ (QFRPLD HW HIIHFWD YLU WXWXP gVV]HV PĦYHL %S  ²


gVV]HIRJODOiVXO PpJHJ\V]HU WHNLQWVN iW &RPHQLXV iEUi]ROiViW V
YL]VJiOMXN PHJ KRJ\ D NpS pV D V]|YHJ HJ\WWHVHQ KRJ\DQ YiOODOW SHGD
JyJLDL FpONLWĦ]pVĦ V]HUHSHW D] iEUi]ROiV KRJ\DQ IRUPiOyGRWW YDOyEDQ
KDV]QRV V]HPOpOWHWĘHV]N|]]p LOOXV]WUiFLyYi Y|  NpS (OVĘVRUEDQ D]W
NHOO pV]UHYHQQQN KRJ\ &RPHQLXV iEUi]ROiViEDQ D UDM]L MHOHOHPHN pV D
 NpS

KR]]iMXN NDSFVROW V]|YHJUpV]HN D GLGDNWLNDL FpOQDN PHJIHOHOĘHQ V]LPER
OLNXV HJ\VpJEHQ XJ\DQDNNRU ORJLNXV UHQGEHQ D] RNL YLV]RQ\ UHOiFLyW LV
pU]pNHOWHWĘ V]LQWH PpUWDQL UHQGH]HWWVpJJHO YiOODOWiN D N|]OĘ V]HUHSHW $
NpS RO\DQ UDM]L HOHPHNHW LV EHNDSFVROW D] iEUi]ROiVED DPHO\HN QHP WD
OiOKDWyN D &RPHQLXV HOĘWWL V]LPEROLNXV UDM]RNEDQ (]HN D] ~ M NpSL HOH
PHN HPEHUL YHWOHWpEHQ pU]pNHOWHWLN D] LJD]ViJ WiUVDGDOPL WDUWDOPiUyO V
J\DNRUODWL YRQDWNR]iVDLUyO V]HU]HWW pV V]HUH]KHWĘ LVPHUHWHLQNHW
&RPHQLXV NpSHV WDQN|Q\YpEHQ D] LJD]ViJ HOYRQW IRJDOPiW pV D YHOH
NDSFVRODWRV LQIRUPiFLyV WDUWDOPDNDW D N|YHWNH]Ę NpSL HOHPHNNHO pV Q\HOYL
IRUPiNNDO KR]]D N|]HOHEE D WDQXOyN IHOIRJyNpSHVVpJpKH] $] LJD]ViJRW
V]LPEROL]iOy QĘDODN D] iEUi]ROiV N|]pSSRQWMiED NHUOW (KKH] D IĘDODN
KR] WiUVtWRWW NpSL HOHPHN PLQW D MHO]ĘN D MHO]HWW V]yW D Q\HOYL IRUPiOiV
EDQ HJ\HJ\ WDUWDOPDV MHJJ\HO V]ĦNtWLN OH D WiJ MHOHQWpVN|UW ~J\ YLOi
JtW MiN PHJ D] HOYRQW IRJDOPDW D NpS IRUPDL HOHPHL LV $] LJD]ViJ PHJ
WHVWHVtWĘMH >@ QpJ\V]HJĦ N|Y|Q >@ O iOOKDWDWRV HOYHLEHQ PHJLQJDWKD
WDWODQ ² V]HPH EH YDQ N|WYH >@ QHP YiORJDW QHP UpV]UHKDMOy ² EH
IRJMD EDO IOpW LV >@ QHP KDOOJDW D PHJYHV]WHJHWĘ V]yUD ² MREE NH]p
EHQ NDUGRW HPHO >@ KDWDOPD YDQ D EQWHWpVUH ² NH]pEHQ YDQ HJ\ ]D
EROD >@ LV ]DEROi]]D D JRQRV]RNDW ² WDUW WRYiEEi HJ\ PpUOHJHW LV >@
DPHO\QHN HJ\LN VHUSHQ\ĘMpEH D] pUGHPHNHW WHWWpN >@ D PiVLNED >@ D
MXWDOPDNDW V tJ\ D MiPERU HPEHUHN D MyViJUD D My FVHOHNHGHWHNUH PLQW
HJ\ VDUNDQW\~NNDO >@ EX]GtWDWWDN
$ SRQWRV IRJDORP NLDODNtWiViW FpOR]]iN D]RN D NpSL HOHPHN LV DPH
O\HN NRQNUpW KHO\]HWHNEHQ PXWD W MiN EH KRO PLEHQ YpWHQHN J\DNUDQ D]
HPEHUHN D] LJD]ViJ URYiViUD D] iUXVRN DONXYiVDLEDQ >@ D ORSiVRNEDQ
RUR]iVRNEDQ >@ D VpUWpVHNEHQ pV YHUHNHGpVHNEHQ >@ $ KiWWpUEHQ HJ\
HJ\ IRUPDL HOHP XWDO D EQWHWpVL PyGRNUD HV]N|]|NUH LV DNDV]WyID NH
UpNEHW|UpV VWE
$ NpSL HOHPHNKH] WiUVtWRWW pV PHJIHOHOĘ V]iPRNNDO LV MHO]HWW V]D
YDN QHPFVDN LVPHUHWEL]WRQViJRW HUHGPpQ\H]QHN KDQHP EL]RQ\RV HPy
FLyNDW LV pEUHV]WHQHN D WDQXOyNEDQ LOOHWĘOHJ D NpSHW V]HPOpOĘEHQ 8J\DQ
DNNRU D]W LV SpOGi]]D H] D] iEUi]ROiV KRJ\ D QHP Q\HOYL FVDWRUQiNRQ
PHJYDOyVXOy N|]OpV LV QDJ\RQ VRNV]tQĦ OHKHW $ WpQ\N|]OpV D] LQIRUPi
FLyQ\~MWiV PHOOHWW pU]HOPHNHW pEUHV]WKHW D] HPEHUEHQ VĘW PpJ WHYpNHQ\
VpJpQHN PRWLYiOiViEDQ LV UpV]H OHKHW $ NpSHNHW LOOHWĘOHJ UDM]L HOHPHNHW
D]RQEDQ QHPFVDN V]HPOpOQL NHOO KDQHP PHJpUWHQL NO|QNO|Q pV DEEDQ
D] |VV]HIJJĘ V]LPEyOXPUHQGV]HUEHQ DPHO\ D NpSQHN D] iEUi]ROiVQDN
YpJO LV D OpQ\HJpW DGMD pV NO|Q V]HUHSpW LV PHJKDWiUR]]D

